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FOREWORD
Welcome to the second chapter in Missive’s ‘Great’ series - The Great 
Brand Battle. In this paper we explore the imbalance between sales 
activation and brand building.  

We believe that over the last decade, businesses 
have over-indexed their marketing investment 
on demand generation activities at the expense 
of brand building. The pandemic’s requirement 
for clear communication and trust in brands, as 
well as fundamental changes in technology and 
digital reshaping marketing, requires a rebalance 
in spend. 

We encourage marketers to press the reset button. 
From being all about customer acquisition to 
growth. And before you ask, they are not the same 
thing. Customer acquisition is by its very nature 
a short-term, tactical exercise. It holds no long-
term, residual value, or offers the multiplier effect 
that brand building provides. Growth on the other 
hand is a mid-to-long-term strategic programme 
that offers multiple benefits including a larger 
sales opportunity. 

History is littered with B2B brands that chased 
sales over brand, and ultimately struggled to find 
long-term, sustainable growth. Yet, we can see 
the power and influence of businesses that valued 
and invested in brand building. The world’s five 
largest tech companies (Alphabet, Amazon, Apple, 

Facebook and Microsoft) have a combined market 
valuation of $8.1 trillion. That is greater than the 
GDP of the world’s third largest economy, Japan. 
They have achieved this growth by understanding 
the value and importance of brand.

At the heart of this reset will be mindset. Marketers 
with growth mindsets will be open to change 
and embrace uncertainty in the pursuit of 
getting better. They are self-confident, aware and 
courageous. Those with fixed mindsets fear being 
out of control, rely on status and experience, and 
remain in a comfort zone. The future will require 
adaptability, change, boldness and a willingness to 
do things differently. 

The reset must start now. It can no longer be 
about efficiency and short-term tactics. Break the 
cycle of only thinking about ‘sales need help now’. 
Start thinking strategically, mid-to-long term, and 
the sales uplift will be greater and the growth 
opportunity much bigger.

We welcome an open dialogue and discussion for 
that is the way of progress. We hope you enjoy  
The Great Brand Battle. 

Giles Peddy
Chief Executive Officer, Missive 

Giles has over twenty years of senior strategic and 
operational experience helping and inspiring brands  
to grow.
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THE MINDSET 
RESET
In 2020, whilst many marketers rapidly pivoted to digital, many 
remained fixated on sales activation and demand generation as the 
priority for driving their marketing.  As we embark on a journey out of 
the pandemic, and we see growth returning across industries, a reset in 
our marketing and communication must take place. 

An old marketing adage is “when our competitors 
zig, we zag”. But very few brands actually do. Instead 
they zig with everyone else, monitoring competitor 
activity and responding to rival actions using the 
same, repetitive techniques. That is not zagging, 
that is following. History tells us that successful 
B2B businesses rarely follow the herd. They use a 
growth mindset to stand out, not consensus. 

We contend that a more contrarian mindset 
will set brands apart moving forward. There is 
no strategic advantage by doing what everyone 
else is doing. Of course, if a differing viewpoint 

is successful today, others will follow and it will 
become the consensus. But with a growth 
mindset, marketers will be emboldened to 
continue to strive for the next opportunity. 

Marketers must reevaluate their spend to be more 
equal. In 2019, pre-pandemic, Binet & Field launched 
a new B2B study showing the value of brand 
building and sales activation in a more equal share of 
spend (See graphic). Interestingly, it mirrored closely 
to their earlier B2C study. Their research found 
optimum mixes by category, brand maturity, pricing 
protection, and once activation had hit a ceiling. 

Balancing brand v activation marketing

Source: Binet & Field, 
IPA, LinkedIn



TIME TO STRIKE  
A BALANCE
The last decade has seen sales activation (demand generation & 
lead generation) being the predominant area of marketing spend. 
Whilst these tactics may yield short-term results, demand generation 
marketing decays quickly with little long-term effectiveness.

On the other hand, despite a plethora of research demonstrating mid-to-long term success, 
brand building has been underinvested. The seminal study by Binet & Field 2013 illustrates 
that investing in brand building activities is proven to demonstrate value over time and 
positively impact future sales. 

Brand v Activation

Source: Binet & Field, 2013

Marketers will argue that their task is to support 
sales, and we agree. Yet, with demand generation 
taking upwards of 75% of the budget, this is not 
balanced. We would argue that sales activation 
does not create demand, just simply helps secure 
what is there. While brand building generates 
demand for products and services in the short-and 
long-term. 

Talking to many CMOs and CCOs for this paper, 
they concur. 

The director of communications EMEA at a large 
tech and cloud company said that “as potential 
buyers evaluate providers through the funnel, 
brands without strength are more likely to be 
discarded.” So why invest so much in activities in 
the mid-to-bottom of the funnel where the risk of 
being overlooked increases significantly?

The CMO at a fast growing security brand told us 
that he “believes there is a massive false sense of 
value for demand generation.” 
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These senior leaders argued that it is nearly 
impossible to avoid double counting and cited 
the example of paid ads for branded search. 
Marketers will highlight the effectiveness of 
the click through rate (CTR) of the ads. Yet, the 
prospect was looking for you anyway, and as long 
as the SEO was performing would have found 
your website organically. This is exactly what 
AirBnB found during the pandemic. As reported 
by Campaign magazine in March 2021, AirBnB 
has cut their marketing budget by $500m - 
mainly performance marketing spend - and are 
refocusing investment on brand and PR.

Of course, how data is presented also influences 
spend decisions. Demand generation marketers 
come armed with performance data, while 
brand marketers talk about awareness, advocacy 
and impact. It is natural that CFOs will back the 
marketer who offers more leads but we urge CFOs 
to pause and reflect. Chasing the short term has 
merits, but it should not be at the  expense of 
long-term brand building, which we have seen 
drives greater sales uplift opportunities. 

Researchers Binet & Field postulate that B2B 
brands should have a 50:50 model in terms of 
marketing investment between sales activation and 
brand building. Today, the industry disagrees, but 
it’s time to change. It’s time marketers look beyond 
the short-term and don’t follow the consensus. 
Don’t zig like everyone else. It’s time to zag.

The CMO at a fast growing 
security brand told us that 
he “believes there is a 
massive false sense of value 
for demand generation.” 
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EXTERNAL 
FACTORS 
DRIVING 
THE SHIFTS 
Technology is a principal driver for change. According to Verizon-owned 
Flurry Analytics, Apple’s iOS 14.5 app tracking change has seen only 11% 
of users opt-in. At the same time, search engines are turning off the use 
of third party cookies. 

Attitudes to data are changing. End-users have a 
growing awareness and cynicism around how their 
personal information is being used. Customers 
are also considering more factors in their decision 
making. This goes beyond the technology or 
service, to areas such as sustainability, diversity 
and inclusion, and purpose. These brand elements 
need to be shared as part of an integrated 
marketing and communications strategy. 

The pandemic had a huge impact on marketing 
activities, the most obvious being events. Pre-
pandemic events were predominantly demand 
generation activities. Prospects attending events 
were in-market, looking at products or services 
to purchase. Activities to drive attendance to the 
event or stand were lead generation based. During 
the pandemic, lockdown restrictions and social 
distancing forced events online and demand 
became less of a focus. The main emphasis was 
on brand building, shifting budgets from demand 
generation to brand. 

As we open up from lockdown, we will see the 
emergence of hybrid events. Businesses will 
require two tracks of content, measurement and 
budget allocation. Those attending in person 
are likely to be in-market and sales activation 
marketing will be warranted. While those 
attending online will be out-of-market and 
information gathering, so brand building will be 
the focus. 

The great reset will require marketers to rebalance 
marketing investment to achieve both short-term 
targets and long-term growth. We outline six 
benefits from investing more in brand building in 
the coming years. 
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1. SHORT-TERM SALES 

There is no doubt that sales activation tactics help with short-term sales. But it’s just that, 
short-term. These techniques rarely provide residual or durable value. In fact, the data tells us 
they decay quickly and marketers must continue to keep the process moving to just keep a 
constant level of sales. 

Interestingly, the CMOs and CCOs we spoke to suggested there was too much reliance and 
focus on MQL and SQL as it put too much emphasis on the mid-funnel. Unless the brand is 
the undisputed category leader, most businesses will experience being dropped mid-funnel. 

LinkedIn data reveals 6X improvement on sales activation when brand messages and demand 
generation marketing are combined rather than just pure acquisition marketing. This is why 
brand is so important. 

Brand marketing improves activation performance

With focus shifting from short-term to mid-to-long term activities, businesses can lower costs 
and increase efficiency. A brand campaign by a large UK telco reported acquisition costs 
lowered by 17% and ROI by 316%. 

In the past, there was an assumption that unless marketers take care of the short-term, they 
won’t have a long-term, we believe the tide is turning. Thinking longer-term actually presents 
major upsides to sales growth both in the short-term and in the future. 

Source: LinkedIn Internal Data

SIX REASONS FOR 
REBALANCING 
MARKETING SPEND



2. LONG-TERM SALES UPLIFTS 

The simple reality is that the sales uplift from brand building is much greater than that of 
pure sales activation marketing. Demand generation tactics have nearly zero impact on future 
growth. Infact, a large tech company we spoke to recently reported that their “sustained brand 
programme led to a 100% increase in sales opportunities.” 

Another consideration that is often overlooked is there is more revenue long-term than 
short-term. The Ehrenberg-Bass Institute suggests that at any given time, only 5-10% of B2B 
businesses are in-market in a given category (e.g. CRM, HCM, DXP). This may mean there are 20 
accounts in-market, converting four into wins. Yet, over the next three years there may be 200 
in-market accounts. Building brand awareness to drive a larger top of the funnel opportunity 
means a lot more new customers. 

A final point of note is the role of the CFO and how brand marketers can present a more 
persuasive argument. Yes, CFOs will be persuaded with sales leads over awareness metrics. 
But, if brand marketers refer to increasing top of the funnel, increasing addressable market, 
long-term sales uplifts and long-term cash flow, then most CFOs will sit up and take notice. 
CFOs know that business valuations are based on future cash flows, not on current cash flows. 
Investors in The City or Wall Street back durable, long-term growth. This is why the growth story 
is so important. 

The B2B Institute has created a new model for marketers. They have taken the traditional 
marketing funnel (top-, middle- and bottom of the funnel) and put it on its side. They talk about 
in-market customers (short-term) and out-of-market customers (long-term). 

The Cash Flow Funnel 

The B2B Institute argues this is more customer centric, reflecting those customers that are 
looking to purchase and those that might purchase in the future. It reflects the short-term sales 
opportunity and the long-term growth and valuation potential. This is a key narrative to driving 
investment in brand building.   

Source: remodelled from The B2B Institute

In-market Buyers
Current Cash Flows

20 Accounts 

Out-market Buyers
Future Cash Flows

200 Accounts 
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3. THE POWER OF PRICING 

An often ignored benefit to a strong brand is that 
of pricing power. While we track number, source, 
value and conversion easily, most marketers 
do not track pricing. An oversight given that 
economists and academics argue that increasing 
prices is a more profitable way to grow than 
increasing volume. 

Savvy investors will evaluate the ability of a 
business to maintain or increase prices. Smart 
business leaders will look for new markets 
and segments that provide complimentary 
products and services to sell, but also give them 
opportunities to avoid being sucked into pricing 
wars in saturated markets. When a market has a 
number of dominant players, pricing comes under 
pressure, and margins are smaller. Analysts cite 
the semiconductors market as a perfect example 
of this trend with prices falling between 5-20%. 
Businesses like Amazon and Microsoft have 
recognised this and entered new categories to 
drive sustained growth. 

However, according to LinkedIn research, just 30% 
of B2B marketers believe that marketing has any 
effect on pricing. This is one of the fundamental 
reasons why brand marketing has been under-
represented. Brand marketers must recognise 
they have huge power on pricing, and begin to 
track it. Like future cash flows, pricing power is 
another commercial indicator brand marketers 
must become familiar with in order to better 
compete in the battle for budget. 

However, according to LinkedIn 
research, just 30% of B2B marketers 
believe that marketing has any 
effect on pricing. This is one of the 
fundamental reasons why brand 
marketing has been under-represented. 
Brand marketers must recognise they 
have huge power on pricing, and  
begin to track it.



Source: Marketwatch (revenue figures are for full financial years; Market cap taken on 4 June 2016 and 4 June 2021)

4. CATEGORY DIVERSIFICATION  

Every category changes. Sometimes categories morph and evolve, while others simply die. The 
landline telephone has evolved to mobile, while cash has all but been replaced by credit/debit 
cards. Change is inevitable, often driven by seismic moments such as recessions. 

Over the years, we have seen many brands adapt and evolve. We have also seen many that 
have not fared well. The differentiator was the strength of their brands. Businesses that had 
strong brand equity were better equipped to diversify (e.g. Amazon), reinvent their business 
(e.g. Microsoft) or even spark a commercial revival (e.g. Nokia). Having a strong, durable 
brand enables leaders to do more with their business than those without the awareness and 
customer loyalty. 

As categories become saturated, evolve or disappear, a strong brand is critical to enabling 
category diversification. Yet, even with a strong historical brand, unless it is nurtured and in 
some cases reinvented, it does not mean the future is certain. There are many examples in the 
world of B2B, where legacy tech brands continue to focus on sales at the expense of brand. 
They are fixed on the idea that their brand will be enough and sales will follow. Sadly, the reality 
is these businesses exist in their own echo chamber. 

The below analysis illustrates the power of brand building. We took the revenues and market 
capitalisations between 2016 and 2020/21 of five leading tech brands. All of these are well 
known, trusted and successful businesses. However, it is clear to see which businesses are 
committed to brand building and those more focused on sales activation. Whether it’s in core 
categories or new ones, brand building drives growth now and long-term.
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5. BATTLE FOR TALENT 

The battle for talent continues its relentless 
march. Every company in every industry faces 
the same problem. How to attract and retain 
the best talent? So why do marketers give such 
little attention to it? When people are often your 
differentiator and drive success whether in R&D, 
sales, finance, human resources or marketing, 
having an attractive employer brand is important. 
Yet, it’s often left to HR to drive with a bit of help 
from marketing. 

This is carrying on despite the clear correlation 
between great talent and low employee churn, 
and better commercial performance. Brands that 
continue to perform well in ‘best place to work’ 
awards are often growth businesses. Of course, 
having a strong brand means talent wants to work 
for you and persuading them to join your business 
over a rival is easier. Strong brands can attract 
great talent more cost effectively than brands with 
a less attractive employer brand. 

Data supports the view that exposing potential 
talent to brand messaging helps with recruitment. 
According to LinkedIn, response rates from 
candidates increase 58% when exposed to 
marketing. So as businesses reset their marketing 
operations, start to factor in the important role 
marketing plays in the CEO’s most often cited #1 
priority - talent. 

6. BRANDS OPEN DOORS 

At the outset of this paper we argued that brand 
building actually creates demand, while sales 
activation harvests the opportunities. How many 
times have you sat in a room with sales people and 
they all say the same - “it’s our brand, we can’t get 
in the room”? Too many times to mention. Unless 
you work for one of the big tech brands, this is the 
challenge they want marketing to fix. Make us 
famous, we can do the rest. 

That may be the case, but we have also shown 
that even well known businesses that have 
underinvested in brand building find sales and 
growth hard to come by in highly competitive 
markets. When faced with a dozen strong brands 
in a category, win rates diminish and therefore 
you need more leads now and over time. This is 
only achieved by durable brand building. LinkedIn 
found buyers exposed to brand marketing 
increased response rates to InMail messages 
by 150%. 

Over the years we have witnessed great brand 
campaigns that have left a lasting impression. 
These brand campaigns resonated with customers 
that meant when the sales call arrived they already 
had one foot in the door. 

So when your sales team next sit down and say 
“It’s our brand, we can’t get in the room”, it’s 
not time to turn up the demand generation 
engine. It’s time to put your creative hat on and 
build a strategic, sustainable brand campaign, 
underpinned by sales activation. 

Focusing on creative and 
consistent brand campaigns 
that people talk about is 
what drives brand affinity. 
As someone told us when 
we were planning this paper, 
“money is in memories”.



THE GREAT 
BRAND BATTLE
The last decade saw sales activation winning the battle for marketing 
investment, but brand marketing is fighting back. Where we reached 
ratios of 80:20 in recent years, we are starting to see a rebalance 
emerging. CMOs and CCOs we have spoken to have all confirmed either 
a rapid change to or have begun a transition to a 60:40 ratio. We may 
see in a decade a ratio of 40:60 towards brand building. Time will tell.  

The combination of a post-Covid working world, 
technology dynamics, growth of digital marketing, 
and simply changing buying behaviours of 
customers, warrants a change. Marketeers 
open to new approaches will reap the rewards 
in the future. Reverting to type is no longer an 
option, especially for those businesses that are 
not pushing the creative boundaries. How do 
you expect to stand out in a highly competitive 
landscape if you do what everyone else is doing? 
How do you expect to grow over the long-term if 
all you want to do is focus on the short-term? 

Great brands that stand the test of time try, fail, 
learn, adapt and try again. Doing the same thing 
over and over again, and still getting the same 
results is not high performance or efficient. It’s the 
opposite. It’s wasteful. That is why enduring brands 
that grow have invested in brand building. So as 
you embark on the great reset, now is the time to 
do more brand building. Take a step left from the 
competition and stand out. The next decade will 
be won by businesses willing to create memories. 
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ABOUT MISSIVE
Missive is a strategic communications consultancy that 
specialises in technology.

We run high impact international communications programmes rooted in strategy 
and insight. We help clients build and enhance awareness, reposition reputations, 
increase demand generation and pipelines, attract talent and improve employee 
and stakeholder communications. 

Missive – delivering impact to shape tomorrow.

MISSIVE 
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